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Extract of Statement or Audited Consolidated F!nanclal results for tlle ouarter and vear to date ended 31 March 2020 

I ,-- (Rs, In Mln,sl 
Consolidated 

SrNt1. Particulars nn~-•a~,t..,, v-•a~,tn,I 
March 31, December 31, March 31, March 31, March 31, 

2020 2019 2019 2020 2019 
Audited Unaudited Audited Audited Audited 

1 Revenue rrom Operations 
(I) Dividend Income 34.50 27.69 1.96 123,91 90.69 
(Ii) Interest Income 11.41 10.77 13,55 41,32 31.11 
{Iii) Net gain on fair value changes 24.59 24.57 40.91 55,90 59,73 

i Other Income 0.21 - 0.29 0.21 15.42 
3 Total Income (1+2) 70.71 63.03 56,71 221.34 197.95 

4 Exoenses 
a)Employee beoems expense 1.04 2,83 0.79 5,71 4.51 
b)Finance Cost 0.07 0.13 0.20 (i59 0.20 
c)Depreclatlon and amortlsatlon expense 1.89 1.90 0,29 7.59 1.17 
<l)Olller Expenses 24.23 17.72 17,67 53.59 39.56 
Total E!Xllenses 27,23 2:Z.58 18.95 67.48 45.46 . 

~ - Profit/(Loss) before exceptional it:E;ms anll tax (3 • 4) 43.48 40.45 37.76 153.86 152,49 

6 Exceotional items . . {9.22) 35.81 (13.42) 

7 Share of net profit of ASsocfates accounted for using equity method 1,115.95 215,84 161.36 2,179.46 1,311,75 

8 Profit/ {Loss) before tax {5 • 6 + 7) 1,159.43 316,29 208.34 2,297.51 1,477.66 

9 Hx exDenSe 
a)CUrrent lax expense ., 3.80 0.10 1,24 8.47 8,05 
b) Tax rn ResP€ci: of Earlier Years (1.78) . - (1.78) 
c)Deferred Tax 708,70 42,84 66.49 847,59 205.19 
Total tax exoense 710.72 42.94 67.73 854.28 213,24 

10 Profit/ (Loss) after tax (8 - 9) 448.71 273.35 140,61 1,443.23 1,264.42 

11 Other comprehensive inct1me, net of tax 
A. Items that will not be reclassified to profit or loss (4,275.11) 616.41 (2,012.99) (4,855.87) (5,136.99) 
Total other comprehensive income, net of tax (4,275,11) 616.41 (2,01:z.·99} (4,855.87) (5,136.99) · 

12 Total comprehensive Income for the period (10 + 11) (3,826.40) · 889.76 (1,872;38) (3,412,64) (3,872.57) 

13 Paid-up equity Share capilal (Face value Rs S/·} 188.34 · 188,34 188,34 188,34 188.34 

14 Other Equi_ty 16,921.45 20,334.85 

15 Earnings per share (of RS 5/• each) {not annuallsed): 
Basic & diluted 11.91 7.26 3.73 38,31 33.57 

L This statement has been reviewed by the Audit Committee and approved_ by the Board or Directors at Its meeting held OIi 28ih July, 2020. 

2. This statement has been prepared In accordance with the Companies {lnd!an Aceountlng Standards) Rules, 2015 (lnd AS) prescribed under Section 133 of the Companies Act, 2013 and other reo:,gnl;ed 
acoounung practices and policies to the extent applicable. - · · 

3. Toe financial results has been prepared In acamlance with Indian Accountlng Standards (Ind AS), the provisions Of the Companies Act,2013 ( the Act), as applicable and guidelines issued by the SecuriHes 
and Exchange Boaro of India (SEBl). 

4. The Company Is In the business of making Investments In group companies, focusing on earning Income through dividends, Interest and gains on Investment held, whlelt IS a Single segment In accoroance 
with Ind AS 108 - 'Operating segment" notified pursuant to Compaoies {Indian Accounting Standaros) Rules, 2015 as amended. 

5. The main source of inCOme of the Company Is by way of dividend on Investments held by ii, which is geneiall\i recelved/ac:crued In the second quarter of the year. 

6. Effective April 1, 2019, the Company has adopted Ind AS 116 'Leases• using modified retrospective approaeh. Consequent!)', the Company has reamled lease liablllty of Rs.9,092 Min, calculated as the 
present'lalue of the remaining lease payments discounted at the Incremental borrowing rate, Right of use asset has been recognised at Rs. 8,022 Min determined at net of the amount calculated by applying 
the standard since the date Of the ,;ommencement of lease and the resulUng depredation upto lhe date of adoption. The net effect of lnlHal application of Ind AS 116 has been adjusted lo retained earnings 
of RS.0.773 Min. (net of taxes) as on April 1, 2019, 

Due lo tranSIUon, the nature of expenses In respect of operating leases has changed from "lease rent• lo "depredation cost" and "finance cost" for the rtght-to-use asselS and for lntaest accrued on lease 
llabllity respect!vely, and lherefore these expenses for the current period are not comparable to the preldous periods disdosed. The adoption of the standard did not have any material Impact on the profit for 
the periOd as compared lo previous periods. · · 

7. Tax expenses for the quarter and year ended March 31, 2020 reflect changes made vlde TaxaUon Laws Amendment Orolnance 2019 as applicable to the Company, Therefore erreclive tax rate of ctirrent 
quarter/period Is not comparable to previous year quarter/period. · 

8. Pre\ious quarter/year figures have been regrouped and reclasslf!ed, wherever necessary to make them comparablle with cum!tlt period. · 

9. Impac:t of COVlP 19: Corona virus {COVIO 19) has badly affected the world economy, lndudlng India, COVJ0-19 pnmlnary estimates, IS likely to affect the business of .the company, the . 
Impact of which can not be reasonably estJmated at this earty stage. However, based on the preliminary estimates, the company does not anlldpate any ma)Or challenge rnmeetrng l~s • 
nnandal obligations, on long term basis and does not carry any risk In the recoverability and canylng values of It's roans and ad'lances and does not anticipate any addiUonal llablllty as at 
Hie Balance Sheet date. There may be a rail In value Of Investments ln equities, which the company expects lo be temp0rar, In nature, since all Ille Investments are 11eld on long term basis, 
Toe company will dosefy monitor any material changes that may take place In future· that may Impact l~s business. carrying value or financial 
Instruments , The company has financial Instruments In the nature of Inter group advances/ loans/ convertible Instruments, which are Issued by the ,;ompanles within Kalyanl Group Md 
hence there ts no rtsk of default er llqu!dlty. Impac:t on revenue: Toe maJority of the source of the company ls In Ille form of dividend. Toe Company (eels 
that ltfs tcoearfylDesUmate the ex.ct lmpact,lfany, on tile dividend Income. However, Impact assesment ofCOVJD-19 is an ongoing p,oooss given the uncertaln!Ues associated wltlilt's nabJre 
and duratton., and the company will evaluate tile same at regular lnteivars.- -

Plaoo: PUN!: 
28Ul luly,2020 

~ ~ 
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Consolidated Balance Sheet for the Year ended 31st March, 2020. 
(~- in Mln.s) 

Particulars As at March 311 2020 As at March 31, 
2019 

ASSETS 

1 Financial Assets 
,. 

(a) Cash and cash equivalents 160.12 85.13 
(b) Loans 18~.51 179.37 
{c) Investments 17,770.48 20,862.52 

(e) Other financial assets 713.36 440.88 
18,833.47 21,567.90 

2 Non-financial Assets 
(a) Current Tax Assets (net) 2.23 2.71 
(b) Deferred Tax Asset (net) 67.58 115.91 

. (c) Investment Property 130.31 130.45 
(a) Property, Plant and Equipment 5.62 6.65 

Right to Use Asset 1.60 -
(d) Other non-financial assets 265.00 165.00 

472.34 421.72 

Total Assets 19,305.81 21,989,62 

UABILITIESAND EQUITY 
LIABILITIES 

' 
1 Financial Liabilities 

(a) Trade payables 
- total outstanding dues of micro - -
enterorlses and small enterorises 
- total outstanding dues of creditors 0.34 1.32 
other than micro enterprises and small 
enterorises 

(d) Other.financial liabilities 16.00 12.00 
16.34 13.32 

2 Non-Financial Liabilities 
(a) Current tax liablllties 4.31 4.49 

Deferred Tax Llabillty (net) 2,170.20 1,448.37 
(b) Other non-financial liabilities 5.17 0.25 

2,179.68 1,453,11 

3 EQUITY 
(a) Shqre capital 188.34 188.34 
(b) Other equity 

(i) Reserves & Surplus 16 921.45. 20 334;ss 
17,109.79 20,523.19 

Total Liabilities and Equitv 19 305,81 .. 21989.62 

for BF Investment Limited 

Place: PUNE 
2J;h July,2020 

-~ 

B. S. Mitkari 
Director 

DIN :03632549 
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Statement of Consolidated Cash Flow 

A) Ca~h flows from operating activities 
Profit before· income fax but after exceptional items 

Adjustments to reconcile profit before tax to net cash 
flows: 
Depreciation and amortisation 
Profit on sale of investments 
Interest - Other 
Profit on sale of asset 
Net gain on fair value changes 
Provision for doubtful advances 
Provision for diminution in value oflong te1m investments 
Rent paid 
Profits of Associates 
Adjustments for changes in working capital 
(increase)/ Decrease in loans 
Increase/ (Decrease) in trade payables 
Increase / (Decrease) in other financial liabilities 
(Increase)/ Decrease in other financial assets 
(Increase) / Decrease in other non financiai assets 
Increase / (Decrease) in other rion financial liabilities 
Cash generated froni operations 
Income truces paid (net of refunds) 

Net CJtsh from Operating activities 

B) Cash flows from Investing activities 
(Purchase)/ Sale of shares 

-(Purchase)/ Sale of mutual funds 
Dividend of Associates and Joint Ventures 
Sale of asset 
Dividend received 

-
Net cash flows ·rrom investing activities 

C) Cash flows fr.om financing activities 
Net cash flows from financing activities 

Net increase/ (decrease) in cash and cash equivalents 
· Cash and cash equivalents at the beginning of the year (refe~ 
note 13) 
Cash and cash equivalents at the .end of the year (refer 
note 13) 

The cash flow is prepared by indirect method · 

Place; PUNE 
28th July,2020 

(? in Mln.s) 
Year ended March Year ended March 31, 

31,2020 2019 

2,297.52 1,477.66 

7.59 1.17 
- (4.79) 

0.59 0.20 
- . (0.73) 

(55.90) (59.73) 
- -
- -

(7.75) 
(2,179.46) (1,311.75) 

8.00 37.58 
(0.98) (0.81) 
4.00 9.50 

(272.47) (222.54) 
(100.00) ,. (164.87) 

0.76 (0.18) 
(298.10) (239.29' 
_ (4.16) (6.28) 

(302.26) (245.57) 

(120.00) (47.50) 

- '30.07 
497.26 307.52 

- 6.88 
- -

' 
377.26 296.97 

- -
75.00 51.40 

85.13 33.73 

160.13 -85.13 

for BF Investment Limit 

~ 
B.~ari 

Director 
DIN :03632549 



M/s P. G. BHAGWAT 
CHARTERED ACCOUNTANTS 

Auditor's Report on Consolidated Financial Results of the Company 

HEAD OFFICE 
Suites 101-102,' Orchard' 
Dr. Pai Marg, Saner, Pune - 45 
Tel (0): 020 - 27290771/1772/1773 
Email: pgb@pgbhagwatca.com 
Web: www.pgbhagwatca.com 

Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

To, 
Board of Directors, 
BF Investment Limited, 

Opinion 
We have audited the accompanying Statement of Consolidated Financial Results of BF .Investment Limited (hereinafter 
referred to as the "Holding Company") and its associate_s & Joint venture companies, for the year ended 31 March 2020, 
being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) RegulaHons, 2015 (hereinafter referred to as "the statement"). · 

In our opinion and to the best of our information and according to the explanations given .to us, these quarterly 
consolidated financial results as well as the year to date results: 
(i) include the results of two Joint Venture companies namely Automotive A~les Ltd. and Meritor HVS (India) Ltd. 
& four Associates namely Kalyani Steels Ltd., KSL Holdings Pvt. Ltd., Triumphant Special Alloys Pvt. Ltd. and Kalyani 
Financial Services Limited. · 

(ii) is presented in accordance with the requirements of Regulation 3 3 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with SEBI circular No CIR/CFD/FAC/62/2016 dated July 5, 2016, in this regard 
(iii) give a true and fair view in conformity with the aforesaid Indian Accounting Standards and other accounting 
principles generally accepted in India of consolidated net profit, other comprehensive income and other financial · 
infonnation for the quarter and year ended 31 March 2020. · · 

Bas.i~ for Opinion 
We condupted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 143(10) of the 
Companies Act, 2013, as amended ("the Act''). Those standards require that we plan and perfonn the audit to obtain 

. reasonable ·assurance about whether the financial results are free of material misstatement. An audit-includes examining, 
on a test basis, evidence supporting the amounts disclosed as . financial results. An audit .also includes assessing the 
accounting principles used and significant estimates made by management. Our responsibilities under those Standards 
are further described in the "Auditor's Responsibilities for the Audit of the Consolidated Financial Results" section of 
our report. We are independent of the Holding Company and its associates & J~int venture companies, in acc_ordance 
with the 'Code of Ethics' issued by the Institute of Chartered Accountants oflndia, together with the ethical requirements 
that are relevant to our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the .audit evidence obtained by us and the other auditor in terms of their report referred to in "Other Matter" 
paragraph below, is sufficient and appropriate to provide a basi~ for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 
The Statement has been prepared on the basis of the consolidated annual financial statements. The Holding Company's 
Board of Directors is responsible for the preparation and presentation of the Statement that gives a true and fair view of 
the net profit and other comprehensive income and other financial information of the Holding Company and its 
associates & Joint venture companies _in accordance with the applicable accounting standards prescribed under section 
133 of the Act, read with relevant rules issued thereunder and other accounting principles generally accepted in India and 
in compliance with Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies 
included in the Holding Company and its associates & Joint venture companies are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Holding 
Company and its associates &; Joint venture companies and for preventing and detecting f\'auds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of . 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to t~e preparation and presentation of the Statement-that give a ~e and fair view and are 

Branc-hes: M~mbai I Kolhapur I Belgaum I Hubli I Dharwad I Bengaluru 



M/s P. G. BHAGWAT 
CHARTERED ACCOUNTANTS 

free from material misstatement, whether due to fraud or error, which have been used for the purpose of preparation of 
the Statement by the Directors of the Holding Company, as aforesaid. 
In preparing the Statement, the respective Board of Directors of the companies included in the Holding Company and its 
associates & Joint venture companies are responsible for assessing the ability of the companies to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless the respective Board of Directors either intends to liquidate the Holding Company and its associates & Joint 
venture companies or to· cease operations, or has no realistic alternative but to do so. 
The respective Board of Directors of the companies included in the Holding Company and its associates & Joint'venture 
companies are also responsible for overseeing the financial reporting process of the Holding Company and its associates 
& Joint venture companies. 

Auditor's Responsibilities for .the Audit' of the Consolidated Financial Results 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole, is free from material 

· misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism 
throughout the audit. We also: 

· Identify and assess tlie risks of material misstatement of the Statement, whether due to fraud or error, design and 
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide 
a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, _forgery, intentional_ omissions, misrepresentations, or the override of 
internal control. 
· Obtain an understanding 'of internal control relevant to the audit in order to design audit procedures that are !l;ppropriate 
in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether 
the company has adequate internal financial controls with reference to financial statements in place·and the operating 
effectiveness of such controls. · 
· Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the Board of Directors. 

Conclude on the appropriateness of the Board of Directors' use of th,.e going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events ·or conditions that may cast significant 
doubt on the ability of the Holding Company and its associates & Joint venture companies to continue as a going 
concern. Ifwe conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the Statement or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based. on the audit evidence obtained up to the date of our 
auditor's ·report. However, future· events or conditions may cause the Holding Company and its associates & Joint 
venture companies to cease to continue as a going concern. 
· Evaluate· the overall presentation, structure and content of the Statement, including the disclosures, and whether the 
Statement represent the underlying transactions and events in a manner that achieves fair presentation. 
· Obtain sufficient appropriate audit evidence regarding the· financial infonnation of the entity within the· Holding 
Company and its associates & Joint venture companies of which we are the indepen<lent auditors to express an opinion 
on the Statement. We are responsible for the direction, supervision and perf01mance of the audit of the financial 
infonnation of such entity included in the Statem~nt of which we are the 
independent auditors. For the other entity included in the Statement, which has been audited by other auditor, such other 
auditor remains responsible for the direction, supervision and performance of the audit carried out by him. We remain 
solely responsible for our audit opinion. · 
We communicate with those charged with governance of the Holding Company and such other entity included .in the 
Statement of which we are the independent auditors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify·during our 
audit. We also provide those charged with governance with a statement that we .have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and· other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 
We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated M~ch 29, 2019 
issue~ by the Securities Exchange· Board of India under Regulation 33 (8) of the Listing Regulations, to the extent 
applicable. 

BF INVESTMENT LIMITED AUDIT REPORT MARCH 31, 2020 



M/s P. G. BHAGWAT 
CHARTERED ACCOUNTANTS 

Other Matter 
The Consolidated Financial Statements and other financial infonnation includes Rs.1655.75 millions & Rs. -64.90 
millions being the Holding qompany's proportionate share in the net profits & OCI respectively, of the three associate 
companies, & two Joint venture companies, which are not audited by us but are audited by other auditors, whose reports 
have been furnished to us and our opinion is based solely on the reports of other auditors 
Our opinion on the Statements is not modified in respect of the above matters with regard to our reliance on the work 
done and the reports of the other auditors and the financial statements I consolidated financial statements furnished by the 
Management. 

The Statement includes the results for the quarter ended, March 31, 2020 being the balancing figures between the audited 
figures in respect of the full financial year ended March 31, 2020 and the published audited year-to-date figures up to the 
end of the third quarter of the current fmancial year, which were subjected to a limited review by us, as required under 
the Listing Regulations. The Statement also includes the results for the quarter ended March 31, 2019, which has no~ 
been subjected to audit by us. 

For MIS P G BHAGWAT 
Chartered Accountants 
Finn's Registration Number 101~ 

Sanjay Athavale ~ ./' 
Partner. Membership Number 83374 
Pune: Date: ;;2, 9 ~ o '7 - ?-c)J) 
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